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Eurostat hat die Aufgabe, den Informa-
tionsbedarf der Kommission und aller 
am Aufbau des Binnenmarktes Beteilig-
ten mit Hilfe des europäischen statisti-
schen Systems zu decken. 
Um der Öffentlichkeit die große Menge 
an verfügbaren Daten zugänglich zu 
machen und Benutzern die Orientierung 
zu erleichtern, werden zwei Arten von 
Publikationen angeboten: Statistische 
Dokumente und Veröffentlichungen. 
Statistische Dokumente sind für den 
Fachmann konzipiert und enthalten das 
ausführliche Datenmaterial: Bezugsda-
ten, bei denen die Konzepte allgemein-
bekannt, standardisiert und wissen-
schaftlich fundiert sind. Diese Daten 
werden in einer sehr tiefen Gliederung 
dargeboten. Die Statistischen Doku-
mente wenden sich an Fachleute, die in 
der Lage sind, selbständig die benötig-
ten Daten aus der Fülle des dargebote-
nen Materials auszuwählen. Diese Daten 
sind in gedruckter Form und/oder auf 
Diskette, Magnetband, CD-ROM verfüg-
bar. Statistische Dokumente unterschei-
den sich auch optisch von anderen Ver-
öffentlichungen durch den mit einer stili-
sierten Graphik versehenen weißen 
Einband. 
Die zweite Publikationsart, die Veröffent-
lichungen, wenden sich an eine ganz 
bestimmte Zielgruppe, wie zum Beispiel 
an den Bildungsbereich oder an Ent-
scheidungsträger in Politik und Verwal-
tung. Sie enthalten ausgewählte und auf 
die Bedürfnisse einer Zielgruppe abge-
stellte und kommentierte Informationen. 
Eurostat übernimmt hier also eine Art 
Beraterrolle. 
Für einen breiteren Benutzerkreis gibt 
Eurostat Jahrbücher und periodische 
Veröffentlichungen heraus. Diese enthal-
ten statistische Ergebnisse für eine erste 
Analyse sowie Hinweise auf weiteres 
Datenmaterial für vertiefende Untersu-
chungen. Diese Veröffentlichungen 
werden in gedruckter Form und in 
Datenbanken angeboten, die in Menü-
technik zugänglich sind. 
Um Benutzern die Datensuche zu 
erleichtern, hat Eurostat Themenkreise, 
d. h. eine Untergliederung nach Sachge-
bieten, eingeführt. Daneben sind sowohl 
die Statistischen Dokumente als auch 
die Veröffentlichungen in bestimmte 
Reihen, wie zum Beispiel „Jahrbücher", 
„Konjunktur", „Methoden", unterglie-
dert, um den Zugriff auf die statistischen 
informationen zu erleichtern. 
Y. Franchet 
Generaldirektor 
It is Eurostat's responsibility to use the 
European statistical system to meet the 
requirements of the Commission and all 
parties involved in the development of 
the single market. 
To ensure that the vast quantity of 
accessible data is made widely avail-
able, and to help each user make proper 
use of this information, Eurostat has set 
up two main categories of document: 
statistical documents and publications. 
The statistical document is aimed at 
specialists and provides the most com-
plete sets of data: reference data where 
the methodology is well established, 
standardized, uniform and scientific. 
These data are presented in great detail. 
The statistical document is intended for 
experts who are capable of using their 
own means to seek out what they 
require. The information is provided on 
paper and/or on diskette, magnetic tape, 
CD-ROM. The white cover sheet bears a 
stylized motif which distinguishes the 
statistical document from other publica-
tions. 
The publications proper tend to be com-
piled for a well-defined and targeted 
public, such as educational circles or 
political and administrative decision-
makers. The information in these docu-
ments is selected, sorted and annotated-
to suit the target public. In this instance, 
therefore, Eurostat works in an advisory 
capacity. 
Where the readership is wider and less 
well defined, Eurostat provides the infor-
mation required for an initial analysis, 
such as yearbooks and periodicals 
which contain data permitting more in-
depth studies. These publications are 
available on paper or in Videotext 
databases. 
To help the user focus his research, 
Eurostat has created 'themes' i.e. a sub-
ject classification. The statistical docu-
ments and publications are listed by 
series, e.g. yearbooks, short-term trends 
or methodology, in order to facilitate 
access to the statistical data. 
Y. Franchet 
Director-General 
Pour établir, évaluer ou apprécier les 
différentes politiques communautaires, 
la Commission des Communautés euro-
péennes a besoin d'informations. 
Eurostat a pour mission, à travers le 
système statistique européen, de répon-
dre aux besoins de la Commission et de 
l'ensemble des personnes impliquées 
dans le développement du marché 
unique. 
Pour mettre à la disposition de tous 
l'importante quantité de données acces-
sibles et faire en sorte que chacun 
puisse s'orienter correctement dans cet 
ensemble, deux grandes catégories de 
documents ont été créées.' les docu-
ments statistiques et les publications. 
Le document statistique s'adresse aux 
spécialistes. Il fournit les données les 
plus complètes: données de référence 
où la méthodologie est bien connue, 
standardisée, normalisée et scientifique. 
Ces données sont présentées à un 
niveau très détaillé. Le document statis-
tique est destiné aux experts capables 
de rechercher, par leurs propres 
moyens, les données requises. Les 
informations sont alors disponibles sur 
papier et/ou sur disquette, bande 
magnétique, CD-ROM. La couverture 
blanche ornée d'un graphisme stylisé 
démarque le document statistique des 
autres publications. 
Les publications proprement dites peu-
vent, elles, être réalisées pour un public 
bien déterminé, ciblé, par exemple l'en-
seignement ou les décideurs politiques 
ou administratifs. Des informations 
sélectionnées, triées et commentées en 
fonction de ce public lui sont apportées. 
Eurostat joue, dès lors, le rôle de 
conseiller. 
Dans le cas d'un public plus large, moins 
défini, Eurostat procure des éléments 
nécessaires à une première analyse, les 
annuaires et les périodiques, dans les-
quels figurent les renseignements adé-
quats pour approfondir l'étude. Ces 
publications sont présentées sur papier 
ou dans des banques de données de 
type vidéotex. 
Pour aider l'utilisateur à s'orienter dans 
ses recherches, Eurostat a créé les 
thèmes, c'est-à-dire une classification 
par sujet. Les documents statistiques et 
les publications sont répertoriés par 
série — par exemple, annuaire, conjonc-
ture, méthodologie — afin de faciliter 
l'accès aux informations statistiques. 
Y. Franchet 
Directeur général 
BALANCE OF PAYMENTS 
Quarterly statistics 




Accounts, surveys and statistics 
STATISTICAL DOCUMENT 
Printed on recycled paper 
Cataloguing data can be found at the end of this publication 
Luxembourg: Office for Official Publications of the European Communities, 1994 
ISSN 1023-1021 
© ECSC-EC-EAEC, Brussels · Luxembourg, 1994 
Reproduction is authorized, except for commercial purposes, provided the source is acknowledged 
Printed in Italy 
This publication is made by Mrs Isabelle Mouillefarine-Huberlant* and Mr Patrick Mark Keating** in Eurostat's 
Balance of payments Unit coordinated by Mr Luca Dalpozzo, adminitrator in the Eurostat B5 Unit. 
DG 34-B5 : Balance of payments - Luxembourg 
Secretariat: tel.: (352) 4301-33074 
fax: (352)4301-33859 
*: Isabelle Mouillefarine-Huberlant is an expert from the Planistat-Europe Company in Luxembourg. 




The balance of payments: concepts and definitions 8 
PART 1: COMMENTS . . 11 
PART 2: TABLES 





Other services 36 
Investment income 38 
Labour income 40 
Government transactions n.i.e 42 
Unrequited transfers 44 
Official transfers 46 
Private transfers 48 
Current account 50 
Capital, excluding reserves 52 
Direct investment 54 
Portfolio investment 56 
Other long-term capital 58 
Other short-term capital 60 
Reserves 62 
Errors and omissions 63 
II - COUNTRY TABLES 















Symbols, abbreviations and nomenclature used 96 




Part 1 of this bulletin presents a brief analysis of the 
main short term trends observed in the field of the 
balance of payments. 
Part 2 provides comparative tables between the main 
items of the balances of payments of 20 countries 
and the most recent data available on the overall 
balance of payments (quarterly and annual flows) for 
the Community as a whole (totals for EUR12) and for 
each of the Member States of the European Com-
munity, for the United States and Japan. 
The data are presented according to a layout based 
on the one suggested in the fourth edition of the 
International Monetary Fund's Balance of Payments 
Manual. They are derived from those which the 
authorities in the different countries compile for their 
own purposes according to national definitions and 
methodologies. Eurostat has created a nomenclature 
of balance-of-payments items, known as the "Euros-
tat List", which harmonises as far as possible the data 
which can vary depending on the country and the 
method of collection. The data in this publication are 
broken down using this classification. 
Eurostat has also published the methodologies used 
by some Member States (Federal Republic of Ger-
many, United Kingdom, France, Denmark, BLEU and 
the Netherlands) to compile their balance of pay-
ments. These publications contain references to the 
guidelines in the fourth edition of the IMF Manual. 
Although the fifth edition of the IMF Manual was 
published in 1993, most of the IMF Member States 
have still to adapt their collection systems to conform 
with the new principles. Eurostat will publish Member 
States' data in accordance with the new Manual as 
soon as possible. 
The data in the publication are expressed in millions 
of European currency units (ecus), the value of which 
in national currency is given in the "ECU conversion 
rates" table in the Annex. 
The total of the quarterly data may differ from the 
annual data because updates are carried out only on 
annual data and because data are converted into ecus 
using two different conversion rates (annual average 
rate and quarterly average rate). 
CONCEPTS AND DEFINITIONS 
Preliminary remarks 
The definitions given below have been drawn up with 
reference to the Balance of Payments Manual, fourth 
edition, published in 1977 by the International Mone-
tary Fund. 
Basic concepts 
The balance of payments is defined as the record of 
a country's international transactions with the rest of 
the world (or, in other words, transactions of its 
residents with non-residents). 
These transactions involve merchandise, services, 
transfers, loans granted or received, market securi-
ties, foreign exchange, etc. 
The various transactions are recorded in the balance 
of payments by the double-entry system of book-kee-
ping. For instance, the import of a commodity is 
recorded under the heading "merchandise" with a 
minus sign and in the capital account with a plus sign. 
Likewise, ail other transactions (including unrequited 
transfers) are entered twice, the amounts being iden-
tical but in one case with a plus and in the other with 
a minus sign. In principle, therefore, the sum of the 
debits is equal to that of the credits and the overall 
balance is always equal to zero. The balance of 
payments is, therefore, always in balance. 
This being so, how is it that we can talk about 
balance-of-payments surpluses and deficits? 
When the balance of payments is said to be in or out 
of balance, this does not refer to the balance as a 
whole but simply to one of its component parts, that 
is to say, one item or a set of items. The various items 
in the balance of payments may therefore be used in 
different ways to construct the kind of analytical 
presentation needed. There therefore appears to be 
a host of possible solutions. In order to define one of 
these balances of payments, an imaginary line may 
be drawn at some significant point in the list of items, 
with all the transactions appearing above the line 
being those that have to be financed and all those 
below being the sources of finance. In fact, any 
imbalance observed above the line is therefore offset 
by the same amount with the opposite mathematical 
sign below the line, as the algebraic sum of the 
balances is zero. 
The balance of trade (merchandise) 
"Merchandise" includes all movable property whose 
ownership is transferred from a resident to a non-re-
sident and vice versa. 
The balance of trade is often regarded as very impor-
tant because it deals with merchandise which, in 
value terms, generally makes up the main item in the 
current account balance of payments. 
The amounts recorded under the balance of trade 
differ from those calculated for the external trade 
statistics, because each of these series has a different 
objective. 
External trade statistics are drawn up on the basis of 
customs statistics. Imports, which are valued on a cif 
basis, include the cost of transport and insurance. 
The balance of trade, on the other hand, is drawn up 
on a fob/fob basis. There are many other differences 
with regard to the scope, chronology and valuation 
of the transactions, and although these differences 
are often marginal, they may in certain cases reach 
substantial proportions. 
Services 
The main items included under services are all the 
transactions pertaining to transport, travel and other 
services of all types. 
"Transport" covers freighting and other distribution 
services relating to merchandise, as well as services 
of the same type performed for most other goods. 
These other services included under the heading 
"Transport" include services performed by carriers, 
principally for the carriage of passengers, which are 
not classified under the heading "Travel", together 
with goods and services acquired by carriers and 
consumed in their operations. 
"Travel" covers goods and services acquired from an 
economy by non-resident travellers during their stay 
on the territory of that economy and for their own 
use. 
"Other services" are all goods, services and income 
which are not explicitly classified under the headings 
"merchandise", "transport", "travel" or those defined 
below. 
Investment income The capital account 
"Investment income" covers income of non-residents 
from their financial assets invested in the compiling 
economy (debit) and income of residents from their 
financial assets invested abroad (credit). 
Labour income 
"Labour income" records wages, salaries and other 
remuneration (whether in cash or kind) earned by 
workers from the work they perform for an economic 
unit whose place of residence is different from their 
own (frontier workers, seasonal workers, etc.). 
Government transactions 
This heading covers residual transactions by resident 
and non-resident public sectors. The main transac-
tions are carried out by embassies and consulates 
abroad, military organisations and other bodies 
abroad, common military organisations. 
Other goods and services provided or received by the 
government are also included under this heading. 
The capital account records capital transactions 
(including the net acquisition of foreign financial 
assets). 
The capital account is defined as the account which 
records all transactions used to finance current trans-
actions. It is divided into two parts: 
- capital, excluding reserves; 
- reserves. 
Capital, excluding reserves 
The classification of standard components under this 
heading is based on the following criteria: 
1) the type of capital (direct investment, portfolio 
investment and other capital); 
2) the distinction between the long term and the short 
term, based on the initial contractual maturity, i.e. 
more than one year or one year or less respectively; 
3) the breakdown by institutional sector of the credi-
tor or debtor in the compiling economy; 
Unrequited transfers 
"Unrequited transfers" record the counterpart of 
transactions (in kind or in cash) which are entered 
elsewhere, such as a donation in cash or in kind, a 
remittance by an emigrant worker, a country's contri-
bution to an international organisation or countries' 
contributions to the budget of the European Commu-
nity institutions. 
The current account 
The sum of the headings "merchandise", "services", 
"Invesment income", "Labour income", "government 
transactions" and "unrequited transfers" constitutes 
the current account. 
According to the definition adopted by Eurostat, the 
current account represents transactions which add or 
subtract certain elements to or from an economy's 
foreign financial holdings, apart from changes in 
value. The current account is the balance most 
frequently used, even if it cannot be regarded as the 
sole indicator of how a country's balance of 
payments is behaving. 
4) the distinction between assets and liabilities. 
The standard components are: 
"Direct investment": this represents all capital trans-
actions made by multinational enterprises, all 
branches abroad and all subsequent financial 
relations between the parent companies and their 
foreign subsidiaries. 
Direct investment is distinguished from other forms 
of investment not by the type of financial instruments 
it encompasses, but by its different aim: the direct 
investor seeks to influence the decisions taken by the 
enterprise in which he invests. 
"Portfolio investment": this is financial investment 
made through negotiable securities but which does 
not meet the criteria allowing it to be classified as 
"direct investment" or "reserves". Portfolio inves-
tment therefore covers shares in companies, the 
different types of equity, holdings, certificates, etc. 
which entitle the holder to a share of the profits of 
an enterprise, and bonds, debentures and other 
securities entitling the holder to a fixed income. 
"Other capital": this is a residual category. Other 
capital is that not recorded under the other headings. 
Given its size and its heterogeneous nature, this 
category has been subdivided using two additional 
criteria which are thought to cause the different 
behaviour of the capital concerned: the term of the 
transaction (long and short term) and the resident 
institutional sector which carries it out (public sector, 
deposit banks and other sectors). 
The reserves include: 
- monetary gold; 
- SDRs (IMF Special Drawing Rights); 
- reserve position in the IMF; 
- reserve position in the ECMF; 
- Ecu; 
- foreign currency; 
- other claims on non-residents; 
- use of IMF credit; 
- use of EMCF credit. 
Reserves 
"Reserves" are made up of assets which a country's 
monetary authorities can use to remedy imbalances 
in the balance of payments. As with the "direct 
investment" category, it is a component created for 
carrying out a functional analysis of capital 
movements. It is not necessary for the monetary 
authorities to have direct ownership of the assets in 
these reserves, as long as they control them. These 
assets can, in theory, be owned by the likes of private 
banks (for example, foreign currency). 
Errors and ommissions 
Apart from the current and capital accounts, the 
balance of payments also includes an errors and 
omissions item. 
The net total contained in this item is used to offset 
any difference between credits and debits. This diffe-
rence may be substantial when the balance-of-
payments statistics are derived from a variety of 
sources. 
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Part 1 : Comments 
EUR 12 - Preliminary figures for the first quarter of 1993: Improvement of ECU 8.6 bn in the 
Community's current account compared with the first quarter of 1992, but it still showed a 
deficit of ECU 7.2 bn. 
NOTICE: Following the introduction oflntrastat, there 
have been considerable delays in the collection of 
data. It has not been possible to update the balance 
of payments figures within the usual deadlines. The 
data for the first quarter of 1993 on merchandise are 
still not available for the Netherlands. Moreover, the 
balance of payments data on a transactions basis are 
not available from the first quarter of 1992 for the 
BLEU. In order to obtain figures for EUR 12, Eurostat 
has been obliged to estimate the BLEU data for 1992. 
Similarly, for the first quarter of 1993 the EUR 12 
total has been estimated owing to the lack of the data 
on merchandise for the Netherlands and data on a 
transactions basis for the BLEU. 
In the first quarter of 1993, according to preliminary 
figures, the Community's current account showed a 
deficit of ECU 7.2 bn, representing an improvement 
of ECU 8.6 bn over the first quarter of 1992. This 
reduction of the deficit is due to a substantial increase 
in the visible trade balance (+ ECU 9.4 bn), giving a 
surplus of ECU 4.3 bn. The deficit on invisibles is 
expected to show a slight fall (ECU 0.8 bn), bringing 
it to ECU 11.6 bn. The services balance, which 
showed a slight surplus in the first quarter of 1992 
(ECU 0.2 bn), fell by ECU 1.4 bn (mainly on account 
of tourism) to a deficit of ECU 1.2 bn. 
Note should be made of a very significant improve­
ment ( + ECU 5.1 bn) in Italy's current account deficit 
and, to a lesser extent, in those of Spain ( + ECU 1.8 
bn) and France (+ ECU 1.7 bn), the latter recording 
a surplus of ECU 0.3 bn in the first quarter of 1993. 
These variations are due mainly to the visible trade 
balance in the case of Italy (+ 4.1 bn) and Spain 
( + 3.3 bn) and to the invisibles balance in the case 
of France ( + 1.2 bn). The invisibles balance fell by 
ECU 1.1 bn and 1.6 bn in the case of Germany and 
Spain respectively, whereas Italy's deficit improved 
by ECU 1 bn. As during the previous two quarters, 
there were significant flows of capital transactions, 
but these did not have any major consequences on 
the balance. Moreover, this trend seems to be running 
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The United States's current account showed a deficit of ECU 12.4 bn, representing a 
deterioration of ECU 12.3 bn. 
In the United States, the current account showed a 
deficit of ECU 12.4 bn (US$ 14.8 bn), compared with 
the very slight deficit (ECU 0.1 bn, US$ 0.1 bn) in the 
first quarter of 1992. This fall in the current account 
balance was due largely to the drop in the visible trade 
balance (- ECU 9.3 bn), which slumped to a deficit of 
ECU 20.1 bn (US$ 23.9 bn). The surplus on invisibles 
followed the same tendency, falling by ECU 3 bn to 
stand at ECU 7.6 bn (US$ 9.1 bn). This fall is 
attributable primarily to the items "investment in-
come" (- ECU 3.5 bn) and "unrequited transfers" 
(- ECU 0.9 bn), while there was an increase in the 
surplus on services (+ ECU 1 bn), which stood at 
ECU 13.1 bn (US$ 15.6 bn). In the first quarter of 
1993, the United States recorded net capital inflows 
amounting to ECU 10.9 bn (US$ 13 bn), due mainly 
to substantial net inflows in the short-term capital 
account (ECU 18.6 bn, US$ 22.1 bn), although these 
were offset to some extent by substantial net out-
flows (- ECU 8 bn, - US$ 9.6 bn) in the form of 
portfolio investment. Over the same period, official 
reserves rose by ECU 0.8 bn (US$ 1 bn). 
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Japan's current account improved by ECU 8.3 bn to show a surplus of ECU 30.2bn. 
Japan's current account surplus continued to grow 
( + ECU 8.3 bn), f inishing the quarter at ECU 30.2 bn 
(US$ 35.9 bn, YEN 4 339 bn). This increase was due 
to the balances of visible trade (ECU 4.7 bn) and 
invisibles (ECU 3.6 bn). The latter moved into the 
black (ECU 0.6 bn, US$ 0.8 bn, YEN 95 bn) for the 
first t ime after a long run of deficits. This return to 
balance was due mainly to the item "investment 
income", wh ich recorded a rise of ECU 3.7 bn to stand 
at a surplus of ECU 10.9 bn (US$ 13 bn, YEN 1 566 
bn). The deficit on services stabilized at ECU 9.2 
bn(US$ 11 bn, YEN 1 3 3 0 bn), showing only a slight 
increase of ECU 0.3 bn. Over this quarter, Japan 
recorded substantial capital out f lows: ECU 32.7 bn 
(US$ 38.9 bn, YEN 4 698 bn), due mainly to the 
short­term capital account: ECU 26 .8 bn (US$ 31.6 
bn, YEN 3 857 bn and in particular to the item 
"deposit banks" (ECU 21.1 bn, US$ 25.1 bn, YEN 3 
035 bn). Japan's official reserves increased by ECU 
1 bn (US$ 1.2 bn, YEN 145 bn). 
Majors items of the current balance 
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CURRENT BALANCE: MAJOR ITEMS EUR-12, USA, JAPAN 
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Balance of payments of the Member States 
BLEU: In 1992, the BLEU's current account showed 
a surplus of ECU 6.8 bn. The visible trade balance 
was in the black to the tune of ECU 3.8 bn, as was 
the balance of invisibles (ECU 3 bn), which included 
ECU 1.3 bn for the services balance. Over the same 
period, capital outflows totalled ECU 6.6 bn and 
official reserves increased by ECU 0.5 bn. In the first 
quarter of 1993, according to preliminary figures, the 
BLEU recorded minor capital outflows (ECU 0.3 bn) 
and official reserves fell by ECU 0.6 bn. 
Majors items of the current balance 
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Denmark: In the first quarter of 1993, Denmark's 
current account surplus amounted to ECU 1.1 bn, 
compared with 0.9 bn in the first quarter of 1992. 
The visible trade surplus (ECU 1.6 bn) showed a slight 
improvement of ECU 0.4 bn, whereas the services 
surplus { ECU 0.3 bn ) fell by roughly the same 
amount (ECU 0.3 bn). The other current account 
items remained unchanged between the first quarters 
of 1992 and 1993. In the first quarter of 1993, 
Denmark recorded net capital inflows of ECU 0.1 bn. 
Official reserves increased by ECU 1.1 bn. 
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Germany: In the first quarter of 1993, Germany's 
current account recorded a deficit of ECU 4 bn, which 
was a very slight improvement (+ ECU 0.1 bn) on 
the corresponding quarter of 1992. The services 
deficit (ECU 9.1 bn) widened by ECU 1.4 bn between 
these two quarters. However, the visible trade surplus 
increased by ECU 1.3 bn to stand at ECU 7.5 bn. The 
trend observed in the fourth quarter of 1992 for 
capital movements was confirmed in the first quarter 
of 1993: Germany recorded net outflows of ECU 5.6 
bn and a substantial fall in official reserves (ECU 24.2 
bn). These net outflows of capital are attributable 
mainly to very substantial outflows of short­term 
capita«­ ECU 20.2 bn), although these were largely 
offset by the high level of inflows in the form of 
portfolio investment (ECU 18.5 bn). Moreover, the 
high level of errors and omissions (­ ECU 14.5 bn) 
leaves Germany's balance subject to reservations. 
­15 
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Greece: According to preliminary figures, Greece's 
current account showed a slight deficit of ECU 0.2 
bn in the first quarter of 1993, representing an 
improvement of ECU 0.5 bn over the same quarter of 
1992. The visible trade deficit worsened slightly by 
ECU 0.3 bn to stand at ECU 2.5 bn. However, the 
surplus on invisibles (ECU 2.2 bn) went up by ECU 
0.8 bn, while the surplus on services remained steady 
at ECU 0.6 bn. Over this quarter, Greece recorded net 
capital inflows of ECU 0.4 bn and its official reserves 
remained unchanged. 
Major items of the current balance 
Ibn ECUI 
QR 
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19 
Spain: Notice: In 1993, Spain introduced a new 
balance of payments layout, which will cause breaks 
in series between the data for 1993 and those for 
previous years. These breaks concern mainly the 
capital account (long-term and short-term), especially 
the items relating to the activity of deposit banks. 
In the first quarter of 1993, Spain's current account 
improvement was due mainly to a significant reduc­
tion (ECU 3.3 bn) in the visible trade deficit, which 
deficit improved by ECU 1.8 bn compared with the 
same quarter of 1992 to stand at ECU 2.3 bn. This 
stood at ECU 2.6 bn. The surplus on services re­
mained steady at ECU 1.6 bn. Spain recorded net 
capital inflows of ECU 1 bn and a fall of ECU 2.1 bn 
in official reserves. 
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France: France's current account showed a surplus 
of ECU 0.3 bn in the first quarter of 1993, after a 
deficit of ECU 1.4 bn for the same quarter of 1992. 
This was the fourth quarterly surplus in a row. The 
improvement was due to an increase of ECU 0.5 bn 
in the visible trade balance and a reduction of ECU 
1.2 bn in the deficit on invisibles. The surplus on 
services remained steady at ECU 3.1 bn. France 
recorded net capital outflows of ECU 0.2 bn. As in 
the third and fourth quarters of 1992, there were 
significant flows: substantial inflows in the form of 
portfolio investment (ECU 13.8 bn) and major out­
flows of short­term capital (ECU 10 bn). France's 
official reserves increased by ECU 1.9 bn. 
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20 
Ireland: In the first quarter of 1993, Ireland's current 
account showed a surplus of ECU 0.9 bn, an increase 
of ECU 0.3 bn on the same quarter of 1992. The 
visible trade surplus showed a rise of similar propor­
tions to stand at ECU 1.2 bn. The services balance 
remained slightly in deficit at around ECU 0.15 bn. In 
the first quarter of 1993, Ireland recorded net capital 
inflows of ECU 0.9 bn and an increase of ECU 1.9 bn 
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Italy: In the first quarter of 1993, Italy's current 
account deficit amounted to ECU 2.4 bn, an improve­
ment of ECU 5.1 bn over the same period of 1992. 
This significant drop in Italy's deficit was attributable 
to the good performance of the visible trade balance 
in the first quarter of 1993. From a deficit in the first 
quarter of 1992, it improved by ECU 4.1 bn to a 
surplus of ECU 1.7 bn. The deficit on invisibles 
improved by ECU 1 bn to stand at ECU 4.1 bn. 
Similarly, the services deficit improved by ECU 0.5 
Italy recorded net capital inflows of ECU 4.8 bn and 
an increase of ECU 0.4 bn in official reserves; 
following substantial capital movements in the third 
and fourth quarters of 1992, the situation seemed to 
stabilize in the first quarter of 1993. 
Majors i tem of the current balance 
(bn ECU) 
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21 
Netherlands: Owing to the lack of data on merchan­
dise, it was not possible to determine the current 
account balance for the first quarter of 1993. During 
this quarter, the Netherlands recorded a slight deficit 
on services (ECU 0.6 bn), an increase of ECU 0.4 
billion. Over the same period, this country recorded 
net capital outflows of ECU 1.7 bn and an increase 
of ECU 0.9 bn in official reserves. 
Majors items of the current balance 
(bn ECU) 

















—ï r ι 1 1 ι 1 1 1 1 1 
1 2 3 4 I 1 2 . 3 4 I 1 
91 92 93 
I I Merchandises t¿3 Services H Cuiront balance 
—ι 1 r 1 1 1 1 1 1 1 
2 3 4 I 1 2 3 4 I 1 
9 1 9 2 9 3 
§ Capitel U a  I I Reserves 
Portugal: Notice: In 1993, Portugal introduced a new 
balance of payments layout. As in the case of Spain, 
breaks in series between the 1993 data and those for 
previous years are to be expected, affecting mainly 
the capital account. 
Portugal's current account deficit amounted to ECU 
0.2 bn in the first quarter of 1993, following a surplus 
of ECU 0.3 bn in the corresponding period of 1992. 
This fall was a result of the drop in the surplus on 
invisibles, which stood at ECU 1.4 bn, whereas the 
services balance showed a very slight increase of ECU 
0.1 bn to stand at ECU 0.1 bn. The visible trade deficit 
(ECU 1,6 bn) remained unchanged. Over this quarter, 
Portugal recorded net capital outflows of ECU 1.1 bn 










Majors items of the current balance 
(bn ECUI 
I JL J Β I ñr Ur 
1 2 3 4 I 1 2 3 4 | 1 
91 9 2 9 3 
Capital balance ­ Reserves 
(bn ECU) 
D Merchandises lía Services ■ Current balance 
2 3 4 I 1 2 3 
9 1 9 2 
Isa Capital I I Reserves 
9 3 
22 
United Kingdom: In the first quarter of 1993, the UK's 
current account showed a deficit of ECU 3.5 bn, an 
improvement of ECU 0.1 bn. The visible trade deficit 
improved by ECU 0.6 bn to stand at ECU 4.4 bn. The 
surplus on services (ECU 2.3 bn) recorded a slight 
increase of ECU 0.2 bn, while the invisibles balance 
fell by ECU 0.5 bn to ECU 0.8 bn. During this quarter, 
the UK recorded minor net capital outflows (ECU 0.4 
bn) and a fall of ECU 0.6 bn in official reserves. 
Major items of the current balance 
(bn ECUI 
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